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CITIES SERVICE
COMPANY

Bankers Shares

Monthly Distributions

in Cash

Averaging in last year

,47.30 cents .

a share monthly

Over 8,000 holders of record,
indicates popularity of this

security.

'Circular "K-Z- l" on tfequttt

Henry L. Doherty
& Company
Bond Department

60 Wall Street, New York

SPECIAL

OPPORTUNITY

is afforded by rising Ex-

change rates to invest in

SCANDINAVIAN AND

OTHER EUROPEAN

GOVERNMENT AND
MUNICIPAL BONDS and

to buy Foreign Exchange
for future delivery.

For particulars apply to

HUTH'& COMPANY
30 Pine Street - New York

Telephone John 0214.

Victory
hjb BONDS

PRICE $57- -

run i;ooo francs

Detailed Circular on reqvett.

Parson, Son & U.
Members New York Stock Exchange

IIS Broadway, New York

TT

Investment
'Securities

R.CMegargel & Co.
27 Pine Street New York

W.F.Ladd&Co.

Investment
Securities

New York

We Recommend

Central Sugar
Market about $35 par Shire

Circular lurnlikti on rtpieit

McCLURE, JONES & REED
.Verniers .Veto York Stock Exchange

113 rtioadtvar rhone 766!

v Liberty Bonds
Bough t Sold Q uo ted

John Muir El Q.
UcttleaHewYork Stotk EaJumir

61 Broadway
New York

GENERAL MOTORS

PLANS STOCK ISSUE

Intends to Hniso $00,000,000
by Snlo of 3,000,000

' Now Shares,

REPORTS INCREASED NET

Incomo Rises io 355,792,972
In J9J9,Af?aiii8t $12,905,-- :

. 003 in 1910.

Tho fienornl ..totora Corporation,
which leiiuoa y Its nnnunl report
showlne earnlHCH of IM on J153..11.000

'of Iti' outatantllns cpnimon stock, after
Charting to Income ft reduc-
tion In tho halnnco sheet Item of good
will, &e., and nn Increaso In profit and
lonh surplus from $3(1,-0- 'J-

-7 nt the
of the year, to J7S,CO,S07 nt Ita

clotie. plans to raise (60,000,000 by Bell- -.

Ins ,1,000,000 shares of ltd now stoclt to
Ntocldioldcrs at $20 n share. According
to Information obtained In authoritative
quarterH, tho director will meet this
afternoon to adopt a resolution offering;
to stockholders tho opportunity to nub
,8criho to tho new stock to tho extent
of' 20 per cent, of their holdings. At no
cost to the company tho Arrangements
are nircauy compicieu, il is unuersioou,
for the underwriting Of tho new Issue at

20 a share. J , ,

In view of tb fact that tho annual
report shows a net worklne capital of

I $158,754,501, against $149,902,020 a year
nco, tho financial district awalta an an-
nouncement as to tho purposes for which
the new working capital will bo used.

.Humors to the effect that General Mo-

tors had acquired control of tho Plercc-Arrb- w

Car Company wero afloat yester-
day and other companies wero men-
tioned, but the only advanco Information
that could be obtained yesterday was
the statement of the plana for raising:
$60,000,000. With tho lssuo of 3,000.000
new Bhares General Motor, would hnvo
outstanding (183.411.000 of capital
stock, which will be increased by stock
dividend pnyrrtelits recently announced.

Not only did General Motors earn net
Income after preferred and debenture
dividends (of $55,793,972 In 1919, against
$12,905,083 In 1918, but W. C. Durant,
president of the corporation, said In tho
xeport that for the three months ended
March 31, 1920, tho net profits, before
deducting Federal taxes, were.estlmated
at upwards of $26,500,000. Ho roports
also that tho number of passenger ,cars,
trucks and tractors sold for the first
quarter of 1920 were 119,779, which is
an Increaso otf 45.3 per cent, from tho
S2.43C pol In the corresponding; period
of 1919. It Is probable that the current
Increase In, business, with Mr. Durant
statins that therejls no business diminu-
tion In the demand for the corporation's
product, accounts In largo measure for
raising additional working capital.

The year Just closed, Mr. Durant says
In tho report, was the most secessful In
the corporation's hlsKSrrt notwithstand-
ing the difficulty experienced In obtain-
ing certain materials and shortage of
freight cars for shipping the corpora-
tion's product. The net sales of tho
corporation and subsidiary companies In
1919 amounted to $509,676,695. Com-
pared with $326,044,756 In 1918. tho In
crease was $183,631,938, or 56.3 per
cent, ine numoer or passenger cars,
trucks and tractors sold was 406,158, an
Increase of 64.5 per cent, from the
246,834 sold In 1918. 1'ayrolls for tho
year aggregated $104,380,000, with tho
number of employees ut tha:!oso of 1919
15,980, against 49,118 at Its. beginning.
The number of stockholders Is 24.100, of
whom C.C50 nre employees.

TJio folowlng tabulation compares tho
income account for 1919 with that of
the preceding year:

131.. 1I1S.
Nn profits for year after

d.Mcrtlci all expenses of
manufacture (Including
maintenance). selHee and
administration, as veil as

, ordinary taxes, Insurance.
drpreriallnu ($fi.b6.3s 03
in PJ9) of plant and equip- -
meifi, employe?! lionu
sl6r, employees' inrt- -

::J-- fund and allowances
t employees on houses.'.. .t,517,S19 13,&M,67

Provision for Federal tsxes
and extraordinary expen.
dlturti . M.Onq.OO) 30.lIJ.Sli

. ,$,Sl7,619 $L5,m,0t.
General Motors Corporation

proportion thereof W,00J.(M JH.8n.5a)

Preferred dirldendii fnr 12
month at rate ft .., $t,0K, JI.lM.Ml

Debenture dividends for 12
.months at rate of S:. .... 3.H-.1- IS 133.M

.2H515 l,ra,l7
CndiTfded profit for 12

month- - $K,7K,971 JU,SOJ,063
Percental earnings on
the tocfc U.l 0
Tha report says: "The net working

capital as shown by the balance sheet
of December 31, 1019, amounted tn 0.

The following Is a comparison
of working capital on December 31, 191V,
with that of 1918:

Current aiseti: 1919, lilS.
Cash In bants and on

hand , JtS.m.WO ?0,6M,6-- 1
CnltedjStatei fiOTernment

hondi f. :.: I3,s;i,0H
'Marketable seobiitie..... SbS.ilS nz.S&l
8l(hl drafts' against H I.
. attached 10,915,0.1 J.SlS.JJt
Due from U. S. (Jovern- -

meat on war. contractu.. 301,331 7,305,6:.
otes and accounts reeeiv
al.l-- '. M.IU.S71

Inventories, at rott or leu l3,5.65l
:i.:,jt.

Total current aMetr....3a3.:4.7S5 IH3.4U.S3
Current and accrued liabilities:

Current account parable. (37,.,113 flS.4S3.31C
Notes parable ..11,311 19.S0:,i:t
TaiM, par rolls and sun-

dries accrued. tioMue... ll.Ml.770 3.7C3.M5

From which deduct amount
rewired for two months
proportion of dividend
on preferred and dln-tur- e

atoct, parable Feb.
rsarj 1 ....

91,137.512

P5.1M.K W,0i3,S:.

ILSJH.M.

U9.U3 4U.463

Net worklne capital, ...isj.75i,5oo jn.,w:,(a
"While It will bo seen from tho nbove

tha' tho pet working capital ha. bei
Increased during the year by $8,852,472,
attention Is called to the fact that the
tnctease in net worKing caplti' ex.
elusive of United States Govrrnm:;t
bonds .amounted to $37,491,271. Tito
amount of $23,852,018, Invested in United
Hiutes Government bonds in 1'j18 and
temporarily carried in working capital,
wai converted during 1913 iwtMii and

newme used
war intended."

ii.,iso.oi

rtcpnbllp Ilnllirur Gains.
The Itepuhllc Itallway and Light Com-ran- y

reports for gross
of $659,848, an Increase of

or 32.63 per cent from those of the

lJH!cuTO 9if,44, l.
17 per cent and surplus after

dividends, of as con-

trasted with a deficit of $58,709, In the
same period year ay.

France to Mft Oil Ban.
Pima. Anrll 15. Governmental pur

BANK OF ENGLAND

RATE IS AT 7 P.O.

Expected Incmosp Does Not
Affect London Stock Mar-

ket Seriously;

RUSINESS CIRCLES SPLIT

Interest on Rank Deposits Ad-

vances to 5 Per --

Highest in 50 Years.'

BptcM Cable DttpattK to Tub Set ind JJiw
-- ..., 1I... - ftVI X.. ttt,m C- -

ixn Nw Yosk HeuiLn.
London, April IE. Tho Increase In

the Dank of England's minimum dis-

count rato from 0 ppr cent, to 7 per
ccnl. has not seriously the
stock market, In' which it was, antici-
pated, but banking nnd commercial cir
cles aro widely divided on tha result of
tho raise. Ranks here y raised
tho interest rata on deposits to 5 per
cent., the highest In half n century, v

Official approval of high money Is
In tho addition ft 1 per cent, to

the rnto on Treasury bills. '

' .Tho rato flxel yesterday marks the
Government's determination to bring
tho fiscal situation squarely to the at-

tention of tho man in tho street pend-
ing consideration of tha budget next
week. 'This Is a most Important element
In the work of Austen Chamberlain,
Chancellor of tho Kxchequcr, In caring
for tho floating debt, which Is consid-
erably in excess of 1,000,000,0.10. Indeol.
he had to usk for 55,000,000 of new
money to me.t tha floating debt matur-
ing in tho first ton days of this month.
Now ho la reported to bo determined to
mnko tho peoplo nee that this must end
cither through a capital levy or through
some radical funding scheme involving
widespread popular support.

Tho raise In tho bank rata will result
In further exports' of gold to the United
States to pay the Anglo-Fren- loan, as
the higher bank rate now not imejuiea
to check the export of gold to the United
States but to protect the UanK or Eng.
land's reserve from every speculative
nnd unnecossary demand outsldo tho
Government's needs.

It Is predicted hero that the effect of
the new rate will be a ccneral com
merclal rntq of 8 per cent, the 'highest
witnin tne memory or uriiisn ousiness,
because, although that rato vas quoted
at the outbreak of the war In 1914
was a more or less fictitious quotation
as tho banks closed and little it any

was done. .

Although opinion generally In banking
nnd business circles supports tho Gov
ernment In this radical measure to re-
strict tho unnecessary demand for
money, there Is much pessimism In many
quarters to tho effect that legltlmato
business will bo seriously impeded, tho
advance nddlng to tho over rising cost
of production, with tho result that. It Is
feared, British export trade may bo
seriously cr.pled.

GOLD IN TRIANGULAR DEAL.

Sent Here for Argentine Account
for Great Ilrltnln, ! neport.

liUENos aires, April 14. The ar
rangement whereby the British Govern
ment will lend Argentina (60,000.000 to
pay olt the 6 per cent, five year loan of
that amounudue to New York bankers
on May 15 Is In reality a sort of trlan
gulnr transaction, by which Great Brit
ain pays otr half of the $100,000,000 she
owes Argentina, It Is learned from an
authoritative source. Tho. latter debt
was contracted by Great Britain with
Argentina In 1918 In the form of a
credit for the purchase of wheat

It Is understood that in view of Great
Britain's shipping gold to the United
States, Great Brltiln agreed with the
Argentine Minister In London to ship
$50,000,000 for the account of Argentina,
which will stand as a British, loan to
this country at 5 per cent, until Jana
ary next, when, unless other arrange
ments shall be made. is expected that
Great Britain will ohargo the sum to
Argentina In paying off the $100,000,000
debt.

pmrk Hanks iUTrrse.
New ark. N. J.. April 15. At senaratc

meetings y tho stockholders of tho
Jlerchants' National Bank and the Man
ufacturers' National Bank of this cu'
voted unanimously to merge tho two In-

stitutions under the name of the Mer-

chants and Manufacturers' National
Bank of Newark. As soon as the
merger Is approved by" the Comptroller
of Currency the combined directorates
will meet. The officers of the. Mer-

chants' bank will hold office until the
ne;:t annual meeting, and William J.
Garner, president of the Manufacturers'
bank, will be made an active

of the merged Institutions. Tho
combined capitalization Is $1,350,000.

I'hllmlplphln l.Icrtrlc Surplus I'p.
The annual report of the Philadelphia,

Electric Company for 1919 shows sur-
plus, after charges and Federal tuxes,
of $3,205,026, equivalent to $2.;2 a
share of $25 par value, earned on

of capital stock against $2,032,-39- 4

surplus, or $2.0S a share earned on
$24,987,750 of cnpltat stock In 1918.

Arlington Mill Cnta Melon.
Boston, Aprl la.i The Arlington

Mills declared to-d- a stock dividend
50 er cent It was voted to Increase Its
capital stock from $8,000,000 to $12,000,-04- 0,

distributing yie new stock among
present shareholders.

Pennsylvania Crude Oil Market.
Oit. Cm, April 15. Credit balances.

$6.10. Ituns, 72,890; average, 50,644.
Shipments. 47,007: average. 39,010.

FINANCIAL NOTES.

Mulllns Body Corporation reports for
March total business. (0C09O: profit.
ilJJ.OOn. snd profit for three months mora
than 1313.000 bofore Federal tiles.

General Cigar Company reports net earn.
for three months ended on March 21,

after deducting all charges and animated
Federat taxes, as S3,ltS.

p. C A. Schroeder lias sold his mem
I bershlp In the New York Coffeo-Sura- r

for constructlo .. -- hanxe to Jerome liewlne for U.70D, . Tb
a.

February

last previous sales of such rnamberships
were ror i.iv. f

Edward C. Delafleld. president of tha
Franklin Trust Company, has been elected
a dlrsrtor ot tha Realty Associates Invest-
ment Corporation.

Oil Company, a subsidiary of tbe
same months a year ago. and a surplus I Quit IJ'flnlnc Company, in iiat or-afte- r

preferred dividends of $27,509 yfi..'tUh.!,'11LJnn' t"d
Rector! .gainst $6,802 In February, 1919. For ln a 9,00c barrel well on 189 acres In

the twelve months cnaea on February Section !0 Township zz. Range 10.. Osage
29, the company reports gross earnings . Nation. Oklahoma....nn ! . tnet nt n -
OX sS,0Si' u11

a pre-

ferred $142,000,

'a

Oont.

affected

business

Explorers JTnllt to Travel CIuli.

Tho Travel Club of America observed
Travel Day of National Marino Week
by a luncheon at the Cofnmodoro Hotel
yeeterdar, following which the members
of the club visited the National Marine
Exposition In Grand Central Palace,

chase and distribution of all oils used Henry Collins Walsh, nreiddent of tho
In France will come to an end on April club, presided at tbe luncheon. Capt
33 arid nil restrictions on commer-- e In Robert A. Barllett. who accompanied
oils will be lifted on that date, .wring Admiral Peary to the North Pole, told
1919 Krance ued 80,000,000 gallons of in an Illustrated lecture of the explorer's
gasolene and a similar amount pf lilu- - trip, noy Chapman Andrews, who

nml lubricating oils, of which contly returned from Mongolia, delivered
American oil companies furnished 80 an Illustrated lecture on "Travels In the
--. r.r.t. American oil interests hava Land of Kublal Khan" and Major An- -

have always held a domlnatlnc position thony Flala described hts 'With.

1

is

It

In

Exeoutor Trustee

Ohartorod 1822

The Farmers' Loan and Trust Company
Ubs. 16, 18, 20 &' 22 William Street

Branoh Office, 475 Fifth Avenue

At Porty-fir- at Street
Now York

London

Administrator

Foreign Exohango

Member Federal Boserve System and How York Clearing House

LIBERTY BONDS AT

NEW LOW LEVELS

Practically All Issues .Drop

Worst rrices'at Which
They Have Sold.

tlberty nnd Victory loans In prac-

tically every Issue touched new low

levels yesterday. Two of tho Issues
closed at $86.76, a loss of $13.24 on
every of those Issues of $100 val-
uation put out Ht par by ,thc Govern-
ment. Those two Issues dropped during
the day to $66,74 and $86.70, but rallied
beforo tho finish. Another Issue also
fell nt Its lowest yesterday to $86.70, but
recovered during the day.

A combination of circumstances has
placed a stress on the Liberty bond
market which it lina been unable to
withstand, with the result that Ihe
bonds have been depressed further dally.
Practically nil of the selling, It Is re-

ported, is from Interior banks, which
havo sent their Liberties to New York
to be cashed.

Tho three most active factors behind
the heavy liquidation in the securities
have been the raise to 5 Vi per cent, of
tho Government's: borrowings on certifi-
cates of indebtedness, of which it has
had some trouble disposing even at that
price; belief that tho soldiers' bonus
proposition will lend to another bnd
Issue, and high Interest rates being
charged by tho banks for carrying Lib-
erty bonds. In some' cases holders of
part paid bonds are receiving anywhere
from 4 to 4 prr cent, on their bonds
und are paying the banks 7 to 74 per
ctont. Interest for cnrrylng them. An-

other reason for the liquidation, which
has cropped out within the last few
days. Is the strike, which has made It
necessary for many persons whose In-

comes have been suddenly shut- - off to
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1400
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1000
200

2000
100
100
S00
600
soo

2100
100

Central

Norfolk Western
American

Northern

Gas...,
Supply

Itef
200lOtIs Elevator
100 Otis
700
800 Gas Electric.

45000
10900

4600
700
900

2500
2500

19500
200
400
100
100

1100
4400

100
100

32000
1000

100
6400
.100

1500
78900

.400
50900

100
500
100

21200
200

f 400
400'

6000
200
4tt0,

1100!
6600

51100
2200
6700
4700

100
162

00
2900
8700

78300
1300

400
4300

100
390

"500
300

1300
102001

100
200
500

2S00
1300
1200
3000
7600

600
100

5100
10700

800
4S400

300
56100

500
2900

100
109990

100
200

2500
500
900
200
200

1000
1000

300
2600
4600

100
300
600

1800

I

J
New York
New York, Chic & St L.
N Y. Chic & St L 2d pf.
New York Dock
New York Dock pf
N Y, N H & Hurt

&

North Co
Pacific

Nova Scotia S C
Co

Ohio Cities
Ohio Fuel

Prod & . .

Steel
Owtns Bottle Co
Pacific &

.

5200

Am Petrol
Pan Am STB,.
Penn Seaboard Btcel
People's Gas,
Pere

Co
Pierce Arrow Motor
Plcrco Arrow Motor pf
Pierce Oil Corp
Pitts. C. St Louis.
Httsburg Conl of Pa

West Va....
Pressed Steel Car
Pressed Steel Car pf.
Pullman Co
Pnnta Allegre Sug
Railway Steel Spring.
Ray Consol
Reading
Reading 2d pf

Replogle Steel
Motor Truck...
Iron Steel....

Republic Iron Steel
Robert Rels
Robert Rels 1st pf
Royal Dutch Co N
St Joseph Lend
fit Louis San Fran....
Savage Arms Corp
Saxon Motor
Seaboard Air Line
Sears Roebuck Co
Shattuck Ariz ,Cop
Shell Trans
SlncVilr Consol Oil

Southern Pacific
Southern Railway
Southern Railway pf....
Standard Oil of
Standard Oil of N pf..
Stewart Warner Speed..

4s

& T

R

. . ,

C & . . .

&

...
ex

.

&
&

Y

&

& .

S & I

N J
J

. .
Corp

Cor ex dlv
Tenn Cop & Chem
Texas Co
Texas Co full paid
Texns Co 60 p c paid....
Texns & Pacific
Third Avenue
Tobacco Ircducts

Oil ...
Trnnsue & Wms Steel...

.
Union Bag & Paper. . . . .

Unlnn OH 4.
Union Pacific
United Alloy Steel
United Fruit
United Retail Stores...
U S C J Pipe & Fdy....
U S C I Pipe Fdy pf...
U S Food Prod Corp....
U-- S Ind Alcohol
U S Realty & Imp"
U S Rubber cx dlv
U S R & M...
U S Steel

S Steel pf
Utah Copper
Utah Sec Corp
Vanadium

Chem ex MV
Va Iron, Coal & Coke....
Wnbash --n

Wabash pf A
Western
Western Pacific
Western Pacific pf
Western Union Tel......

E ft St....
& Lake Erie...

Wheeling
White Motor
Willys Overland
Willi's pf....
Wilson 4 Co

F W
Pump ..

Guardian

throw their on the market
for any prices they would bring.

A resumo of the low prices
nnd tho prices of January 151

and April 15, 1919, shows a heavy bis
to every holder of the bonds over tnose
periods. One is to bo found
in tho fact that nt tho current levels
theso gilt edged securities yield a
high Interest rato for a
bond. Tho yields now from 3.82 per
cent to 6.03 per cent., against 3.56 per
cent to 4.80 per cent at Jhe sama time
last year.

Tho following table) shows the mar-
ket prices of Victories at
the cloro their prices on Jan-
uary 15, 1920, and their prices on April
15, 1919:

Close
April !.',

Bonds. 1031.1

lit 3H (1032-1- 7) 01.50
liters. U 11032-471- U0.40
3d (1027-1- 2) R0.IW

IstCTI. 4i (1032-47- 00.2H
Sd cv. 4i (1027-42- W.7
M 4U (102S) 01.10

"".7(1
Victory 4s (1022.23). O0.OH
Victory 3l IW.0S

Petrol
R

pf.

Steel

U

Corn

& Lake Erie pf

of.

very

run

Cloie Cloio
Jsn. 13, April 1.1,

11I20.
IH.80
U2.2S
01.00
02.00
01.40
03.01
01,44
HS.M
US.5S

1010,
Ofl.Ot
tiO.W
0.1.02
03.50
03.02
0,1.R2
03.S1

Bank of
London, April 15.' The weekly state-

ment of the Banlp ot England shows-th- o

changes: Toul reserve in-

creased 1,097,000, decreased
792,000, bullion Increased 304,707.

other securities decreased
public deposits decreased 6,663,000,
other deposit) decreased
notes reserve Increased Gov.
ernment securities decreased 3,930,000.
The of the bank's reserve to

dlv

liability Is 17.49 per cent ; last weeK u
4was 14.98 per cent. Hate of discount 7

Pan

per cent.

Steel Company of Canada Gains.
Tho annual report of the Steel Com.,

pany of Canada, Ltd.. for 1919 shows '
surplus, after charges ajjd war taxes of

after preferred
dividends, to J16.76 a share of $100 par
value I'arned on of common
stotk. against a surplus of
or $17.17 a E&are on Its common stock,
in 1918.

YORK STOCK EXCHANGE PRICES.
Continued from

Nunnally

2300lOklahoma

Pennsylvania

Chicago...,
Marquette

Philadelphia

Pittgburg

Copper...

Remington

Republic

Trading.

Sloss-Shcfflo- ld

Stromberg Carburetor
Studebaktr
Superior

Transcontinental

Tnderwood

Ctmpany.

Smelting.

Maryland,

Westlnghouse
Whoellng

Ovcrlan.d

Woolworth.

Paris

aectlrltle

established
ye.terday

consolation

Government

LlbertleiTnnd
yesterday,

4Ui4a(lM3--

EnKland Statement.

following
circulation

13,659,000,

10,820,000,
1,120,000,

proportion

$2,382,171, equivalent,

$11,500,000
$2,429,758,

NEW
Preceding

Typewriter..

Republic

Typewriter

Wortlilngtoa

topes-- 1 nun-- Low. Clos- - I Kit
est Int. I Cbiatt.

,. 72 72 71 71 1

. 30 30 30 30 1

. 47 47 47 47 .

. 40 43 40 43 3

. 62 52 52 52
. 32 32 Sl 32
. 94 94 94 94
. 62 62 52 52 f 1

. 79 79 78 78 1

. 65 67 65 67 f

. 20 21 20 21

. 43 43 42 43

. 64 54 54 64.5565. 149 149 149 149 - 2
, .32 32 32 32
. 64 64 62 62 1

51 51 50 50 Ti
115 115 110H 1U 3
110 111 108 109

40 41 40 41
33 33 32 33
36 36 35 36
27 27 27 27 -
38 38 38 SS
69 71 67 69

100 100 100 100 4-- 1

1S 1S 18 18 -
I 72 72 72 72
' 61 61 61 61 1
I 31 31 29 29 -
110 111 108 109

llOJ-- 101 101 102 1

120 120 120 120
115 113 107 111- - 1

103 103 101 102 1

19 19 19 19
84 85 83 84
35 35 35 35
89 89 85 85
65 71 65 7.0 7
49 49 48 48

lll 114 109 112 1

98 98 98 98
22 23 22 23
84 84 84 84

115 115. 112 114
16 16 16 16
22 22 21 21
79 79 78 78 1

17 18 17 W4
8 8 S 8

239 239 236 237 2
11 11 11 J 11
82 82 SJ 81
41 41 33 40
79 79 ,76 76 2

93 99 97 98 1

22 23 22 22 J
56 56 56 56

760 785 760 772 14
109 109 107 107 3
50 50 48 49 Vt

101 108 101 104 2
124 125 121 123 1

67 67 55 56
12 12 12 12

209 210 205 206 2
199 199 193 199 8
193 . 198 196 196 8

42- - 42 41 414
16 16 14 14
73 73 71 72
23 23 22 22
62 62 62 62

200 200 200 200 ' 15
122 122 120 122 2

34 14 33. 33
119 120 119 119

4S 48 47 48
219 219 214 218 1

81 81 7$ 80
21 22 21 22.
55 55 .53 55
68 69 68 69
96 98 94 37 - 1

.61 62 61
4

01
113 114 109 Ul 1

70 70 70 . 70
105 106 104 105
111 111 111 111
76 76 74 75

9 9 9 9
89 95 89 94 6
80 80 76 76VI 2
97 97tf 97 97

8 8 8 8
25 26 25 25
10 10 10 10 ..
30 30 29 29 ---
64 64 64 64
S6 87 86 87
52 52 53 53
11 11 10 10
17 17 17 17

"65 66 64 65
24 '24 23 24
85 85 85 85
7J 72 7 7i

140 141 138 138 2
31 81 81 SJ

r

United States Government
Liberty Bonds JVictory Notes

keep a of the above
hand .for immediate

1

f . ...

3Vi Due June 15, 1947 ( Yield about 3.80
1st 4 " June 15, 1947 "

. , "4 4

2nd 4 " tfov. 15, 1942 : 4.95
'

1st 4 " June 15, 1947 - 4.90'
2nd 4J4 " Nov. 15, 1942' " " 5.25 -

3rd AYi
(t Sept. 15, 1928 '

,
" 5;55

"4th 434 " Oct. 15,1938 V , 5.40
'

5th 3 " 'May 20, 1923 " ..4,5.10 '
5th 4 " May 20, 1923 " " 6.10 .

""S .'

At present prices these with their tax
features and high yield seem to us most We "
shall be glad to give further - particulars request.

Kiddei Peabody &
17 Wall Street

York

Foreign Government Bonds
Offering of ,

material advatfees in price

Conservative Investment
Yielding from 6 to 64

Business Bonds
With high yields and

chances of

Preferred Stocks
For the conservative investment

. of surplus funds

First choice apiong securities of tho above
classes listed and described in our circular 26--B

Call or write for it

John iuf 35 Co.
Mmtm New Yw.k Stock Ezehangt

61 Broadway
New York

Commercial Sank of London,
LIMITED.

Capital
'Issued Capital

UlIilXTOltS
The Right Hon. SIR CHARLES

EDWARD HOBHOUSE, Batt.,
P.C. (Chairman).

CLARENCE CHARLES HATRY,
Managing Directory

PETER HAIG-THOWrV- S.

THE
MARCH, D. S. O.

STANLEY J.
HENRY

WILLIAM
c. n. k.

ACCOUNTS opened and every description of Banking Busi-

ness Transacted. BILLS discounted and advances made to. customers on
epproved ' security.

. SPECIAL-FACILITIE- GRANTED TO COMMER-
CIAL AND INDUSTRIAL

PURCHASE AND SALE OF SECURITIES undertaken; safe
custody of securities; also receipt of dividends. .

AND DRAWN BONDS negotiated.
DEPOSITS received at ca'.l, or for fixed periods, nt rates which be
ascertained on application

ARTHUR H. KING I Joint
I. J. SPEAR General Manrgtn

6 AUSTIN E.C.2.

Gulf
Oil Corporation'

Controlled by

ljWantlc, Gulf & West Indies v"

Steamship Lina
Estimated .potential production
250,000 barrels dally.
Toppine plant capacity 30,000
barrels'dwly.
Pumping station for thiloadinj
of tankers with capacity of 6,000
barrels per hour.
Pipe line capacity when com-
pleted 60,000 barrels daily.

Parent company has contracted
for tankers having deadweigh.
tonnage cf more than 172.000

'
tons.

& LYNCH
Affmhri Xew York A PWituro,.

Suxk Kzctiangn
FriekBld- -. lltB'wav Itlt.-Ca.lto- n

Pittsburgh York Philadelphia

PRICHITT&CQ
Members Exchange

SIXTY BROADWAY
new voxu;,citv

We supply securi-

ties on delivery

securities exeippt
attractive.

on

New

possibilities

Bonds

Men's

appreciation

Authorised 5,000,000
2,250,000

The Richt Hon. EARL OF

PASSMORE.
WILLIAM RELHAM--

CLINTON.
TOWLE,

CURRENT

UNDERTAKINGS.
THE

the
COUPONS

may

FRIARS, LONDON,

Atlantic

MOORE,
LEONARD

Ktw

NYStodt

Odd Lots '
Write Dept. 17.

(HjSHOLM & (HAPMAN
MemtxTt AVie Vorfc Stock Eichanqt
71 Broadway .ew York.CIty.

Uptown Office SO K. 42nd St.
Harlem Ofrkr.200,Lenox Ave., cor.12.1th St.
Bronx Ornce. 1. 149th St.
llrtxiVljm Ofllce 33 Court St.
Yonkers Office 13 N. Uroadway
Newark Office. ..r ... 777 Broad St.

Hark A. Nobis Iheodaro C Cerwln

NOBLE & CORWIN
U Broad St. Now Tork

Nat. City Bk. ' Otis Elev. Pfd.
EquitableTr. Art Met. Const. Co

Telephone 1111 Broad.

Bonds for iRvestment
Hanls, Forbes & Co.

rine Street. Corner William.
NEW YORfe

STANDARD
WKKKLY

SUSUtAJlY
OS

STANDAHD Olt,

O
I

L

115
.

MA1LKD
TO

INVESTORS
ON" KFJVBST,

CARLH.PFOnZHEIMER&L'O.
rheaes 4S0-l.-J- Brw-- 4. Broad S4,N.Y

I'.

Devonshire Street
Boston

In Ihe

--
3 ..r.

Security Price
Movements

"Quarterly Forecast
ay l homas'ltioson

Author of The l'llfalls of Spreala
Hon, Tbe Simple Principles of
Investment, etr.

'Leading Topics
The Stock Dividend Humbug

Til. widespread Idea that stock
dividends can add anything: t
earnings, equities or values la a?
popular delusion. This dancerous
error la fully exposed.

Volume of Business vs.
Declining Margin of Profit

- The volume of manufacturing
business Is large and will continue
large for noine time, but the margin
ot profit Is declining rapidly. This
Important factor If fully discussed
as to Its probable effect on ascu.Ity
valuta and prices.

The Increased Supply
Of Industrial Securities

In the Inst three ykars Industrial
corporations ha.x Issued 'over $50.- - ,W J
000,000 of new Bonds. 700,000,000
of notes anil 11.500.000.000 of new
stocks. The probable effect of thla
huge new supply on future security .
prices la clearly set forth." W

The Money and Credit Situation
The credit situation will easily b

the dominant market factor thla
year u:id especially In th period of
seasonal strain thla Fall. A tbor
nugh understanding ot this in
fluenco la essential. . '

Relative Position ofiVari- -

ous Classes of. Securities .
War conditions havo. depressed

some classes of securities and
greatly beneBtetl othera. Now that
the war Is over, there will be some
sharp readjustments. The nature
and extent of such reversal) ara
forecast.

Other Topics
The new railroad laws. Foreign

trad and exchange. Taxation prob-
lems. The technical, situation. Tht
outlook for (1) railroad bonds, (ft
railroad stocks, (3) copper stocks,
(I) industrial stocks. (3) oil stacks.

The .KoreoAst also contains' t)

tailed lists ot securities which ap-
pear to bo In the sa'est and most
promising position. Selections and
recommendations are confined to
securltlea listed on the New TorU
Stock Exchange.

A few copies hate been --

scrttd for free distribution to
hose interested.

THOMAS GIBSON
29 Broadway New York

United Retail
Candy Stores
This company is on the eve pf '

opening its tores in Yotk
City and vicinity, thus inaugu-

rating what is destined to become
the largest chain o( retail candy
stoips in'the world.

-- It piomltes to duplicate the great
success of the United Cigsr Stores,
Company, being under practically
the 'same management-- .
Stock it actively traded in on

the New York Ctrb.
9

For further intoraution applr to

.AMBERGEFU.OEB&CO.

25 Broad St. New York- -

EARTSyORNE,
FALES & CO.

Member N. Y. JBtqck Exchange
,'71 RROADWAY

TrJcpAone 7610 Botcllni? Oreen

II. M. TAYLOR & CO
Incorporated

INVESTMENTS

Rosion'
7 Wall Street

rhlladtlphU
Cleveland
Flttsburth

'
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